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风险控制几个方面解析 13 项新政的内容，以及新政对中小保险公司的影响。 
第三章主要结合 A 公司现状及其投资状况，具体分析在保险投资新政背景





























The investment of insurance companies has experienced through three different 
chronological phases, that is, ‘investment absence period’, ‘disordered investment 
period’ and ‘limited investment period’. Large amount of investment capital has been 
accumulated and needs to be effectively managed. In order to improve the 
investment return, more investment channels and tools are expected to open for 
insurance capital. In June 2012, China CIRC released 13 new regulation drafts 
related to insurance investment in a training meeting. The contents of these new 
drafts involve a wide area, covering insurance portfolio management, investment 
entrustment, assets custody, bonds investment, equity and real estate investment, 
infrastructure debt plans, stock index futures, capital and securities financing, 
financial derivatives trading, overseas investment, expanding insurance assets 
management, insurance assets management products and fair trading as well as 
interest transferring prohibition. The drafts connect insurance industry with banks, 
investment banks and trust industries, promising most investment tools expected by 
insurance industry, which is regarded as a significant benefit for the whole insurance 
industry. In the new drafts, insurance firms’ investment ability and risk management 
have been put more emphasis. Investment decisions should be made independently 
according to their capability and risk level. As far as middle and small insurance 
companies are concerned, reasonable choices should be made between 
self-investment and entrusting investment，and steps should be taken into new fields 
and products adaptable to their own investment and risk management capabilities, so 
as to realize stable and sustainable streams of capital return. In the mid-term, 
investment and risk management capabilities should be gradually improved and 
surrounded by assets liability management, providing strengthened support for 
insurance businesses. In the long run, guided by the development strategy, 
investment management should be taken full advantage, and the insurance 
company’s business earning models should be improved. 
 
This dissertation consists of three parts. The first part will describe the background 
of these new drafts. Insurance regulation history and development process will be 
briefly introduced. In addition, the drafts motivation will be analyzed and combined 
with analysis of financial system reform and insurance development.Detailed 
analysis of 13 drafts will be presented in the chapter 2, standing on different views 
and aspects of policy relief, investment area expanding, enriching investment 
products, assets entrustment marketing, and reinforcing capabilities of investment 
and risk management. The impact to small and medium-sized insurance companies 
is also covered in this part. The third chapter, combined with current investment 
situation of insurance company A, will illustrate his short, middle and long term 
investment strategy choice under the condition of new drafts.  
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2012 年 6 月，中国保监会推出保险资金运用 13 条征求意见稿，被业界称
为“保险投资新政 13 条”。消息一出，中国证券市场立即出现积极回应，保险
股出现飚涨，尤其是 2012 年 6 月 13 日，新华保险涨停，中国人寿、中国平安、




















































































率稳定期，投资渠道单一的弊端被掩盖了，但是随着 1996 年 5 月 1 日开始，银
行存款利率持续下调，单一保险投资品种开始给保险公司经营带来新的问题。






































业债券，投资比例由以前的不超过总资产的 10%，提高到 20%；2004 年 3 月，
保监会允许保险公司投资银行次级定期债务。2004 年 6 月，允许保险公司投资
银行次级债券；2004 年 4 月，经国务院批准保监会制定并出台了《保险资产管
理公司管理暂行规定》，中国人民保险公司、中国人寿保险公司分别发起设立了
保险资产管理公司；2004 年 7 月，中国保监会发布通知，允许保险公司和保险
资产管理公司投资可转换公司债券；2004 年 8 月，保监会与人民银行联合发布
《保险外汇资金境外运用管理暂行办法》，允许保险外汇资金境外运用；2004
年 10 月，经国务院批准，中国保监会和中国证监会联合发布了《保险机构投资
者股票投资管理办法》，保险资金获准直接进入股票市场；2004 年 12 月，保监
会发布《关于保险公司、保险资产管理公司投资保险公司次级定期债务的通知》。
允许投资保险公司次级定期债务；2005 年 8 月，保监会下发“关于印发《保险
机构投资者债券投资管理暂行办法》的通知”，规定了保险公司投资各类债券的
总比例和单项比例；2006 年 3 月，《保险资金间接投资基础设施项目试点管理
办法》正式颁布，规定具有投资资格的保险机构，可以通过受托人间接投资交
通、通讯、能源、环保、市政等国家级重点基础设施项目；2006 年 10 月，保
监会发布了《关于保险机构投资商业银行股权的通知》，允许保险公司投资非上
























此催生出了“保险投资新政 13 条”。 
一、现阶段保险投资面临的问题 
2002 年至 2011 年，中国保险业以每年 18.7%的增速迅猛发展，高于同期
GDP 增速约 8 个百分点；全行业总保费收入从 2002 年的 3053 亿元增加到 2011
年底的 1.43 万亿元，从世界排名第 15位跃升到第 6位；保险公司总资产从 2002
年的 6494 亿元增加到 2011 年底的 66087 亿元，2002 年至 2011 年底，保险公































图 1-1： 2000-2010 年中国保险资金总投资收益率 









模不足 10%（见表 1-2）。 
 
表 1-2：2008 年-2011 年我国寿险市场险种结构 
寿险市场（按规模保费） 2008 年 2009 年 2010 年 2011 年 
传统险 13.40% 11.80% 9.00% 9.95% 
分红险 51.80% 65.00% 71.00% 80.15% 
万能险 19.80% 13.00% 10.70% 0.81% 
投连险 5.40% 1.80% 1.50% 0.05% 
其他 9.70% 8.40% 7.80% 9.04% 




2008 年全球金融危机，中国证券市场未能幸免，上证综合指数从 2007 年
6124 点的高位猛跌至 2008 年 10 月的 1664 点，2009 年 8 月反弹至 3478 点后，
至今仍反复震荡、不断走低，未能确认底部。保险业的总投资收益率 2008 年直
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